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The
Stock  Exchange
enough, but until the final hour of

trading the market seermed almost |
wild |

session on the New York |

wWihs i'1|l"f(“.‘-lll.h;."

stolid in comparison with the
gyrations of the preceding day.
Prices fluctuated nervously within
comparatively nurrow limits up till
then and there was not a great deal
of liquidation. Having recovered
from the first shock of the Intest |
episode in frightfulness spooulntorﬁ|
began cautiously to make commit-
ments. A trade looked a good deal
less like an experiment with finan-
cial dyanmite than it did on Thurs-
is their wont, dis-

day. Traders,
coursed wigely on market prospects,
opinions with refer-
which everybody |
insic |

pointing their
ences to stocks
must see were selling below intr
values, and so encouraged them-
selves to make small purchases. The |
majority were articulately bullish—

and all kept an alert eye on the news

ticker, waiting to see whether Wash-

ington would charge or retreat. The |
market was waiting on the news.

But toward the close there sud-|
denly developed a fresh wave of sell- |
ing, for which various more or less |
ingenious explanations were ad-
vanced. The chief cause of the move-
ment seemed to lie in wild rumors
which proved unfounded. Part of
the selling came from Western in-
vestors and speculators who, some-
what tardily, decidged to play safe.
Mostly, however, it was from local
sources, and brokers reported that
much of the stock which came on the
market had been locked up in strong
boxes for months, though some big
short sales were also said to have
been made. In view of the fact that
the market had been pretty well
liquidated by the rush of selling the
day before it did not offer as much
resistance as Wall Street had ex-
pected to the comparatively mild
pressure, and prices {ell sharply be-
fore supporting orders and short
covering brought a rally.

skilled labor, which is a big factor
in manufactures.

Nearly all the annual reports of
steel companies now being published
make striking exhibits in prosperity.
Farnings in 1916 from four to ten
times as great as in the last full
venr of peace are the rule rather
than the exception, Here is a table
giving the percentage carned on the
common stock of four such compa-
nies in 1916 and 1913 whose reports
have been issued in the last day or
two:

1916, 1913,
Am. Steel Foundries 221 601
Inland Steel.......... 10629 21.95
Republie Iron & Steel, 4795 497
United States Steel.,. 4847 11,02

This is only one of the many items
in reports of a remarkable year in
the steel trade. All of them speak

optimistically of the future. The re-|
I port of the Republic Iron & Steel

Company, issued to-day, gives fig-
ures showing that unfilled steel or-
ders on hand at the end of the year

[ were sufficient to keep its plants

working at full capacity for at least
gix months,

I Money and Credit

Stock exchange horrowers had no dif-
ficulty yesterday in obtaining all the
money they wanted on call loans at 8
per cent. In fact, late in the day some
loans were made as low as ¥ per cent,
though the greater part of renewals
were at the higher figure. The shift-
ing of loans incident to the heavy liqui-
detion of securities on Thursday has
left the market in about the same po-
sition as it was previous to the heavy
selling movement precipitated on the
Stock Exchange by the fear of a split
with Germany.

Rates for time money were slightly
firmer all around, though borrowers did
not manifest any more eagerness to ne-
gotiate loans than heretofore. The de-
mand, for the most part, represented
the usual borrowing by business con-
cerns and manufacturers to cover thelr
requirements for periods ranging most-
ly from sixty to ninety days.

Ruling rates on money yesterday,
;ompurod with & year ago, were as fol-
oWs:

Yesterday.
Call money.... 3%

Year ago.

When the break came the rails
suffered at least as much as the in-

dustrials. New York Central closed |

with a net loss of 414, Union Pacifie
was 5% points under Thursday's
final and other railroad

P
o 1

issues |

Time money (mixed collateral):
60 days..... 3 @3'4% 2\.@239,

90 days..... 3 @345% 23,0,
{ months.... 3.@32% 2%@3 *,
3 to 6 mos,, 3I-‘2@ A 23‘-‘@3 .

Commercial Paper—While offerings
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BRITISH MARKETS

market as a whole was quiet and with-
out significant fenture,
Closing rates vesterday, compared

Below is given the current exchange
value of foreign money in dollars and
parity, as calculated by the
States Mint:

Current

exehnnge Intrinsie

value.  value.
Pounds, sterling. .. 84754 $4.8655
Francs .. ...i.. 0.17.1 0.19.3
| Guilders ...... 25 04335  0.40.2
Murks occianivieaes 16T .23.9
Rublow o.veiiie 155 .28.55 051.2
Lire, checks........ . 0.13.7 0.19.3
Crowns (Denmsrk)... 0.27.55 0.26.8

02955 0268

The above rates express the cost ¢
foreign money in terms of the Ameri-
can dollar, You buy an English pounc
sterling for $4.754}; the intrinsic par-
ity is $4.86% per pound.
gay either that pounds are at a dis-
count or that dollars are at a pre-
mium, which is owing to the fact that
in England the demand for dollars
with which to settle accounts in this
country is greater than the demand in
this country for pounds with which te
Ergland.

Crowns | Sweden)... .

gettle sccounts

SR

T0 NAME STAREK
SUCCESSOR SOON

Consultation of Baruch
May Mean Kuhn-Loeb
Man Will Get Place

| {From The Tribune Bureas

| Washington, Feb, 2, A successor to
Charles Starek, former chief national
Lank examiner at New York, who ks
| resigned as a Class C director of the
Federal Reserve Bank New York,
will be announced shortly. The large
finaticiai intereste in New York were
consulted about the of the
| new director, who picked, it
said, by Paul M, Warburg, after con-
with  Hernard M. Baruch,

|
i
|
! selection
Was 18
| sultation
| Colonel E.
the Treasury MeAdoo,

Baruch testifled at the leak investi-
| pation in New York Tuesday that as
| early as the middle of December he

chowed similar declines. It is hard | cf prime paper were light, they were had telephoned to Warburg, Colonel

to account for the fact that they all
at once became weaker than the in-

I'nmnle. as most of the leading buyers
| have withdrawn from the market on ac-

House and Secretary McAdoo about a
prospective vacancy in the New York

dustrials. They had lost proportion- [ count of the unsettled political condi-| Reserve bank, This testimony exeited

ately as muc

ing in the news could be construed
as affecting them more adversely
than the industrials. Ome explana-
tion offered was that the traders
were selling their railroad holdings
to get cash for the protection of their
industrial positions. Whether that
is the case or not the fact remains
that recent liquidation has carried
the average price of high grade rail-
yoad stocks to a level of about 15
points below that at which they were
gclling three years ago and some 25
points below the high level of 1012,
The movement has been almost ex-
actly the reverse of the trend of

earnings.

The prices of standard honds have
rot bheen much affected by the war
scare, and on the average the lo<s
gustained has not been more than a
point. They are now within a frac-
tion of the highest level reached in
more than four years. The predie-
tion was frecly made in the latter
half of 1014 that if the war should
continue for a vear or more the de-
struction of capital would inevitahly
yesult in a great advance in the rale
of return on investments, Like a
good many predictions made at that
time this one has failed to come true.
With the supply of money and credit
g0 great as to be an embarrassment
the demand for good honds has heen

unprecedented. Consequently prices |

have advanced saobstantially and con-

versely the yield has fallen. A first-|
clazs railroad bond now sells close to |
& 4 per cent basis. At this time in |

1014 the yield of the rame bond wes
gbout 4.4 per cent. The difference
jn the real field is much greater than
these figures show, however. The
purchasing power of money has de-
clined 8o much that the 4 per cent
yield of 1917 will buy but little more

than half as much as 4.4 per cent|

received in 1914, Those who are de-
pendent on the income from securi
tiew with & fixed return are mos
affected by the inflation of commod-
ity prices.

Neaurly four-fifthe of our total ex- |

ports in 1916 consisted of goods
partly or wholly manufactured, That
ix the most satisfactory feature of
the eountry’s foreign tradde, for the

grroutest

d

Ik(en_thﬂ'r funds as liquid as poszible
| rending the outcome of our present dif-
| ferences  with Germany,
regular maturities
were the ruling rates,

QOfficial rates of discount at each of
the twelve Federal districts are as fol-
lows:

For prime
31 @a%

——Nayns ——
Over Over Over

15or 15hup M0 up 60 up
Less to 30 to 60 to 90

Boston ...... sanee i & 4 4
New York......h.. 3 4 4 4
Philadelphia ...... 32 4 4 4
‘(Eeulmd cerennnas Ao 4 A 414
' Richmond ........4 4 4 4
TARRDES ooiiiiiiiae # 4 4 4
[Chicago cevevivens 3Va 4 4 4l
St. Louis, ceasssras 3/2 4 4 ‘4’2
Minneapolis ,...., 4 4 4 445
Kansas City....... 4 45 44 4"3[
[DBllSS vuivenreenns. 31 4 4 A5l
|an Franeiseo..... 3 35 4 4',-:»

Bank Clearings, The day's clearings
at New York and other cities:

Fxchanges. Halances,

New York......$757.031,512 $44,624,713

PFalt!more ..... 13,251,566 050,374
Hoston ....... . B7,057253 8926,943
Chieago ....... B2897672 5,728,749
Philadelphia ... 87,185,750 10,172,543
| 5t Louis....... 20,166,113 1,850,704
i —
: Sub-Treasury. New York bank:
| gnined from Sub-Treasury $1561,000,

Silver.— Hars in London, 374 pence;
New York, 76% cents; Mexican dollars,
GOL eents,

The Week's Money Carrenis.— New
York banks have rustained a loss in
! cush this week of whout 323,000.000, ae-
cording to preliminary estimutes hased
on reported movements of eurrency.
They received from the interior $6,107.-
000 and shipped $6,088.000, including
1 30,871,000 nationsl bank notes sent to
Washington for redemption. The loss
to the interior, therefores, was §381,0600,

Ordinary disbursements by the Sub-
Treasury were 311,080,000, Payments
by the banks apgreguted $15,126,000,
showing n loss an Sub-Treasury opera-
tiany proper of $4,006,000,

[hiring the week the Federal Reserve
Kank's debit balunees st the Clearing
House amounted to 1,000, The
Leredit balances totwlled $21,187.000, or
' balance sgningt the locsl banks of
| $18,966,000, This made a lotal loas in
| eush of 323,393,000

]

'The Dollar in Foreign Exchange
l Demand sterling ruled wlightly lower
‘j.nlrrdl',' on  moderate transaclions,
1.|"llt rubles, lire and marks wll showed

per cent i

last week that Controller of the Cur.
rency Williams announced that Assist-
‘_anl Seeretary of the Treazury Malburn
| temporarily had suecceded Starek.

| niticance to be attached to
possession of early information in the
ease is not clear, but there is specula-
tion as to whether it bears on the di-
vision of control of the New York Te.

serve Hoard hetween the two pgreat
banking groups there,
Henjamin  Strong, governor of th

board, and
were appointed through Pan! M. War
Lurg, it is said. J. P, Morgan was ree
cgnized by appointment as a memher of
the Federal Reserve Advisory Couneil.
Baruch's interest in the appointment
would appear o indicate that the new
director will be n Kuhn, Loch man, so-
| enlled.

For a decade Starek wan stationed
{in New York City, having heen aesigned
| there during the 1907 panie When
| the Remerve systeni was organized he
I wits placed in eharge of the entire New
| York district, comprizing more tRhun H00
| banks, Ie found time to rehabilitnte
! the First-Second National Hank of
| Pittsburgh after it had been elosed by
| the Controller for nine

Pierre Jay, reserve agent,

| its affuirs were about 1o be wound up |ur"'n|u. of Parliament.

Iumi to ¢lear up n banking situation in
’_ New Jersey involving ex-Senator James
| Smith.
He was the
veur ago of & econtest over the extont

storm centre about w

cents, together with the intrinsie gnidl

s ‘ Neutrals More Worried

to, CANNIBALISM ONLY

with & week ago, were as follows: |
Week
Yesterday. ago. |
Sterling, demand...... 4754 4.?5!-
Sterling, sixty days.... 472 4.7
Sterling, eables..... ve. 4767 AT
Sterling, ninety days,.. 4.70 4.701 2
Francs, demand,....... 5842 5847
Francs, cables......... 5835 5.83%
Guilders, checks....... 40% 404
Guilders, eables..... 40 4 407y
Reichemnrks, checks 67 s
Reichsmarky, cables.. 67 g
Lire, cheeks ....vovee. T2 7.09
Lire, cables ........... 7.28 7.08
Swise, cheeks ...... . 5.02 5,01 2
Swiss, cables . ........ 5.01 5.00 »
Austrian, kronen, ch'ks,10.85 11.00 |
Stockholm, kr., ch'ks...29.55 2955
Copenhagen, kr,, ch'ks,.27.55 £755 |
Pesctus, cheeks .......21.20 21.16
Pesos (Argentina).... . 10102 100
Rubles, checks ........28.55 28.45

United | most
| ereated & much greater sensation and

|

Thus, you |

l

{ war loan. Bank reports indicate a year
of prosperity.

M. House and Secretary of | views with Daublin tobacco manufactur- |
| ers, who eomplain that “the seazon for |

h in the excited trading | tions, it being the genersl disposition | interest here, because it was not until |

of the day before, and certainly noth- [ #Meng the large lending institutions to |

| mer
_ ' | *The
The precise politiesd or finpneinl sig-'
Baruch's |

always done their worst and that the

displayed

Relevant
Information

ARE OPTINISTIC

American Eect Sugar.  This was one of
|lh'- few stocks that showed an advance
| vesterday, the closing price of 80 being
'a net gain of 62 points., The gain was
due to the action of the direectors

than England About
U-Boat Warfare
S S EEEES mn
declaring an extra cash dividend of 312
a ghare and raising the regular divi-
FRIGHTFULNESS LEFT !dend rate from $5 to 38 annually. The
company'z earnings for the year to end
| March 31 are estimated at $6.300.000,
I After allowing 8300,000 as the preferred
dividend requirementas, the surplus left

Germany May'Be Driven
to That Soon, Says Cab-
inet Minister

:fnr the common would be equal to ap-
proximately $10 a share. Liquid assets
lof the company sald
. _ ) reached the sum of 310,000,000,
FRANCAS (W. EERSY Republic Iron & Steel. Although the
Hr Cabile to The Tribuna ] | s :
London, Feb, 2, Germany's last M“”ITHE catufugs were: far Iniadvanos of

- lany previous|
desperate move has evidently ol " e . T
stoek followed Thursday's break of 9'a

points with a further fractional loss
yesterday and at its low of the day was
off nearly two points. Treders drew
an analogy between the action of this

= ——es are to have

s

more alarm among neutrals than in
Ergland. Rightly or wrongly, the man
in the street thinke the Germans have

stock snd United States Steel eommon
on the publication of the latter com-
pany's wonderful snnual

super-worst cannot make much differ-
The submarines may suffer as
much as the merchantmen, in the gon-‘

eral opinion. 3 2
consideration that market conditiona on

Hayes Fisher, the minister who ) o :
threatened our wealthy classes with s | the two days in question were different.
However, both sold off on the publica-

non-interest bearing loan, is quoted as| . -
4 tion of earnings that far exceed those

follows:
" E of any prev feAar,
‘There iz nothing the Germans can ¥ PrEYseus, yRNT

do now that they haven't done, unless| American Real Estate Company. -The
they turn esnuibals, and I'm not sure reorganization committee is reported to
they will not do that before long | be working on a plan which will in-
through hunger.” Mr. Fisher also d.-.'\'ui\‘e the organization of & new coms-
clured that the war must be finished | pany under new management to acquire
this year, adding: “We could not stand : the remsaining assets of the old com-
war, and neither could pany. About $2.300,000 is said to be
‘needed to effeet the readjustment, Hold-
lers of bonds snd certificates, unsecured
creditors snd stockholders are asked
to subseribe 20 per cent of their claims
and the psr value of their stock, re-

cnee,

report, al-

& seven years'

the Germans.™
Individuals Profit Immensels

Our stock markets were rather cheer-
ful yesterday and consols showed dis-
tinet signs of a sentimental recovery. |
Among all the cotton alone
conditions, and
more sensation in the trade
Manches market
The fall in ltaliap money 15 at-
tracting attention, nearly 35 lire now

spectively, to the amount of $3,094,467.
Againgt such subscriptions it is pro-
[posed to issue securities of the new

markets

panieky
there was

o
the Ihe

i =
. ‘0
mn than elee-| “OMPaN:

| toe has received deposits of bhonds, eer-

ter

where.
| tificates and claims
£10,775,000, representing the holdings
of over 14,000 ereditors, and

(14
80 per cent of the face amount of the

shillings.
Individusl prolits continue enormous,

Sir John Ellerman, shipowner, has just

put two millions of new money into the

being demanded for 20

company's unsecured obligations

Coal and Railroad Properties Di-
| vorced. - Washington, Feb, . Separa-
tion of large conl and railway proper-
ties in Weet Virginia heretolore owned
by the Coal and Coke Hailway Com-

But the shortage is be-
ginning to tell. Matehes and sugar, for
not alwuys or everywhere

instance, arc

ohtainahle i icient quantities,

The restriction in raw tobacco im- pany and the Davis Colliery Company
ports heginning to slarm Irish to- was announced here to-dey by C. M.
bacco munufacturers, The one-third | Hendley, secretary of the Coal and t oke

Railway. The Roaring Creck and Bel-
ington Hailroad, formerly owned by the
Davis Company and leased to the Coal
and Coke, has been acquired by the lat
ter. of which Charles D, Norton, of New
York, is the new president. f()ther of-
ficers are retained. The West Virginia
Conl snd Coke Compuny, of Eliins, n
new corporation, of which John l.. Kem
merer, of New York, is presudent, w i
take over the coal lands and l‘nll]l"rll'.'
of the Davis Company and of the Coke

importe nllowed by the government are
deseribed a« insufficient, though some
tinl suffi- |

large manulacturers = hiave

cient stock

The Irish newspapers contain inter-

buying new leaf in the states has been
full swirg two months and we ar»
Il without information as to how

+ N0 BRGNS (TRE AN and Coal Rsilway., The readjustment
o | was effected mainiy !llrlnu;:h the r]-:.:nl--'
Allies Financing Russ {of the late llenry Gassaway Javis,
oy Rane | Richard €. Kerens and Stephen B. El
I'hese manufacturers add that, owing | kins.
to French and Helgian purchases of | e T &
American raw tobaceo, prices have BUSINESS FORTIFIED WITH

ACCUMULATED CONTRACTS

rigen nearly 100 per cent. This state-
t Ieannot check, and rather doubt.
Pall Mall '
quired in the interests of Lloyd George,

Gazette” newly ac- | praight Congestion 1s Principal Check

on Trade Momentum

explains that the British mission tni “Dun's Review” says concerning the

! - : chich mi l 2

Ru .1}. is largely financial, which might | yusiness outlook:

h“-‘I-‘“ Aok ;”r ¢ 5 With the new international complieations
The Baringa claim a sert of pre- acenntunting the tendency toward \u.m.m-\ At

werptive i i wm and caution, legitimate business he sitates,

ceriptive  right in ~Ruksian  finanece, e o valime continues targe. Foreien

uncertainties influence all speeulative mar-
eta mdversely, anil in teade and industry
there ts an incrensing disposition to defey

which certain outsiders among our city

financiers are inclined to challenge

How the newlv built ecalition ships forward commitments ‘;Uml w--T :’ur--?-‘,-- |
wi fare v Parli n T move clearly defined ot the offect o w
Il fare in Parliamentary waters no Y taring

one eares to prediet, hut the nomber miblls and fRetarie

months to oo

of men bheing placed in the crew heats |

ell records. One new department alone et ;
i 1 1 ing, apparent,  and
ie publicly offering B00 new and well e g bl e
salaried positions. I materinls, t Hendway
y o | made in reducing or » that have -
The peace-by-negotintion party will Inted in many branches, but progress |'n
ahl rm [ . this direction i still slow beeawse of the
probahbly he much larges in the future, | lulu e mpoaed by the transportation

| ns “Freeman's Journal” the official | congestion and inadequate labor .un:-l-t
i h M i 5 | I frelght movementa genernlly retardes
organ of rish Natio . With frele A
& ! ! stionalism, is pub | and embargoes in foree, certain commaenlis
lishing very strang artieles commend tirs mre more seares and eostly, amil pre-
. : . st entirely  disappenred

ing Lord Hobert ( i <t migms  have e

el g eeil and il hl'\l'l'I Strietly domestie requirements remain

warmly indorsing President Wilson's tenmive and, while distributers oueceise pris
tocks within

{

months and | may ervale & new situation befere the

and geope of data to be furmished by

| examiners to Federsl Heserve hanke,
| He took the that

| charge of the Reserve banks should not
| ba given confidentinl informution ahout
innhnnnl banks in the distriet, because
the officers of Reserve banks are them
selyves engaged in competitive hasking

position met in

Although successful wt first in main-

iu;ih.‘n[,' this position, the Reserve Howard
finally overruled him
| e
| Rice Supplies in Britain
Under Government Control
the Ameriean

from

A enblegram

denes in keeping merehambise

the limits of safety, consumplion il heecs-
wlume at

proposals and the Russian official dee

reported, the common |

though the fact had to be taken inte|

. PRl
reorganization c¢commit-
aggregating over |

more than |

STOCKS AGAIN
- TUMBLE, RAILS
TAKING LEAD

Bears Play Active Part in
Late Outburst of
Selling

Stocks again tumbled in a precipitous
manner during the fnal hour of trad-
ing yesterday, when a sudden outburst
of selling in the leading railroad is-
sues brought about a renewal of
liquidation and short selling through-
out the list. With few exceptions the
leading ehares added to their declines
of the day before, while the losses in
| some of the high grade dividend pay-

ling railroad issues, like St. Paul, Read-
ing, Northern Pacific, New York Cen-
tra!l and Erie, bordered on the sensa-
tional.

The net declines vesterday and those
of the day before in the more sctive
stocks, together with the combined
lossps for the two sessions, are shown
in the following table:

1 than half those of the previous session,

|
1
|
|
|

: the previous vear, was in keeping with

It was not until the final hour that the |
trading approximated the volume efl
that of Thursday. |

United States Steel was almost ﬂle]

| only stock of importance which t‘ailcd!

to fall under yesterday’s lowest quota- |
tien. Other industrials, equipmenis,
oils and numerous specialties of o
specifie deseriptions were appreciably |
lower on light offerings.

Rrooklyn Rapid Transit, which ife-
veloped weakness prior to the receat
slump, lost § points, selling down to
681, its Jowest price sinee 1810 Amer-
iean Tobacco featured the high-priced
industrials, dropping 1% points on one
sale.

Beet Sugar a Feature

An early rise of 8% pointa in Ameri-
ean Beet Sugar was later explained by
the increased and extra dividends de
clared on that stock. Republie Yron's
extraordinury statement for 1918, show-
ing not protits three times in excess of

recent exhibits of similar industrial
corporations.

In the bond section Anglo-French 5s
and United Kingdom 5'2s were again
depressed to new records, with
heaviness in domestic issues, Total
sales (par value) aggregated 24,260,000

United States bonds were unchanged,

————i

low

EXPORTS TO EUROPE
$3,813,621,000 IN 1916

Tremendous Increase to Alll
Parts of World Shown |

'
\

Washington, Feb. 2.—European coun-
tries took 66 per cent of American ex-

;poru in 1916, statisties announced to-
! day by the Department of l.’ornmen-.el

| &n increase in goods bought from South

Two
Fri. Thurs. days.
Am Beet Sugar...*62 5'a *3
Am Calle.siveeses Wa 9 5 B85y
Am Loco......s. 253 9_’3 12“
Am Smelt.,,..... 3% 8 1135
| Anaconda ... 12 9 104,
| Atchison ...... =% 2y 4
| Baldwin Loco..... 433 45 94
| Balt & Ohio...... 1 5 L}
| Bethlehem Steel..— 3 N
| Central Leather.. 133 10 134
Chino Copper..... 3g 5% B g
Colorado Fuel.... 233 434 Ta
Crucible Steel.,.. 333 63y 105
| Cuba Cane Sugar. '2 73 77y
BT s v 175 3% 84
| General Motors... 204 6y 9
| International M M *lg T 63y
do pref..ieeins 24 1333 157g
Inspiration Cop...— 6! 62
Kennecott Cop.... *'s 5.2 5
Lackawanna Stl... 2 b g B g
Lehigh Valley,...— 4 4 |
Mexican Petrol. .. 3V2 1075 1375
| New York Cent... 42 s 734
Railway Stl Sp.. 2% 555 8y
Republic | & Stl.. 34 9 100 |
teading . .oneee- 233 55
| Studebaker ...... s 433
Unien Pacific..... 34 5, i
United Fruit...... 5g 102 118
L. 8. Ind. Aleohol.. A, 45
| U. 8. Rubber..... 12 A2 6
| Utah Copper...... *34 8 ?"4!
17, 8. Steel... 235 9 5 11585
Westinghouse 24 3 53,
*lain,
Traders Mostly Bearish

Alter walting in vain all merning
for some word from Washington, giv-
ing an intimation of the action this
goveriment intends to take in regard
to Germany's latest submarine threat,
professional traders generally seemed
disposed to resume their activities on

the selling side.

The slight improvement shown in
some quarters after the opening, due
th covering by
was soon lost when selling orflers be-
it

wi

‘o pour into the market.
evidence

of

le there was re-
| liquidation by holders who
eithor could mot respond to  heavy

far additional
| not d.sposed 1o do so hecause the pos-
sibility of the United States breaking
off diplomatic relstions with Gers
many had caused them to lose confi-
dence their
est pressure emanated from profes-
sional operators who were playing the
bear side of the market.
The selling of railroad shares espe-

i

cinlly, brokers suwid, develaped with
uel suddenness and uniformity ss to
jugeest o well thought out plan of
hear attack on the part of influential
operators. This opinion, hkowever

was not shared by all, ane theory be-
ing that the severe deeline of Thurs.
day had so impaired margins on in-
dustrial stocks that a number of in-
| vestors, rather than part with their

securities, the heavi-

' the Bureau of Foreign and Domestic

showed, Products shipped to Europe
increased 48 per cent in value ovey 1915
and reached & total of $3,813,621,000,
Exports to Soutlh American countries
almost doubled, increasing from $144.-
128,000 in 1915 to $220,288,000. Ship-
ments to Asiatie ports more than dou-
bled, leaping from £149,706,000 to 3563.-
201,000, Many of the Asiatic shipments
went to Russia, whase European ports
were congested with freight. All the
Northern FEuropean neuatrals except
Norway took less -,:ay‘i.« last yenr than
1915.
Exports

Japan increased from

to

814" 45,000,000 1o $152,000,000 and imports
, ' from the same country from $108,000,-

000 to $182,000.000. There was a heavy
increase in imports from Europe and

America from $322,000,000 to $427.000,-
0o,

Total values of merchandise im-
ported from snd exported to each of
the principal countries during the

twelve months ended with December,
1918, compared with the preceding
vear, have just been mate public by

| Commerce of the Depariment of Conis

shorts to take profits,|

MArMNa or Were |

| holdings of such securities, had taken |
|r;niFrnur| jusues out of their streng!

! hosxes in order to raise the eash nee
| exsnry to enrry them over the present
sttuntion.
steel Holds Above P'ar

Total =ules for the day amounted te

Iuration, which econtrasts with the sities in sustsined in noteworthy
“ignlation” of the London press, 1 need e highest prices of modern times
not, howeyver, dwell on this, as the |=——= :
PPremier’s speeeh and diplomatie eventy |

SHREVEPORT RATE CASE

IS ORDERED REOPENED Money and Prices:

Stock of money gold in the country ..

L. €, to Hear Texas Interests in |
Regard to Rates Loans of all national banks. ...
Washington, Feb. 2. Reopening of Tolal reserve (i e, cash in anibons
hank vaunlts and on deposit

with

the Shreveport rate cise was orde
red
Federal Reserve hanks) ..

by the Interstate (° e A
ey G e res ommine. | Ratio of this total reserve to gross
{ #lon toodiy upon petition of the At. deposil liahilities of national banks
torney Genernl of Texan, the Texns!
| Ruilrond Commission and others, hut Discounts of Frderal Reserve hanks
in doing so the commission left in ef- || Their Habilits o mepens nrl deponita
3 . wn tlepos
fect ity urder of last July prescribing Their ‘.“Id Sl g i
o ik aund circulation pexeme s
new rates  on commodities  between |
| Ehreveport and points in Texas. In 'l Average price of 15 railroad stocks.

Consul General at London, dated Jdan-!

| unry 20, roads:

“Anouncement is made that the Com
mission on Wheat Supplies is now in
ifm:!rul of rice, I'ricos to be Aiged from
time to time. Al holders of rles to
! arrive are required to furnish full par
| tieulars hefore Februnry 1.7
| — itsidon SESUC

Florida's First Flour Mill
What is said to he the first Nour mill
| ta be estublished in Floridn is now he
| ing eonstraeted at Jaeksonville,  The
| mill wil) have @ enpacity of
a fny

of stoek feod will hie

profits lie in the exporl of 'y vendeney to do n little hetter. The Northwestern Milles

60 bareels |
In addition 1o lour, quantities |
The |

fee of 12 industrial siocks.

itn decision of Iust July the commis- Average pri

sion found that rates hotwesn Shreve-

] Food cost of living (
Tewns

Annalist index

BeEs, Ty SO ARES 3 ere pumher) . ...ooeea
unrensonable and unduly prejudicis) "

to  Shroveport, an  compared with Production:

rates for like distances in Texis, Unfilled U, 5. Sieel orders, tons. ...,
Rensonnble musimum  rates  bhetween | | Wheat erop, boashels ... e A
Shreveport snd Tesas points were pre- torn crop, bushels. ... .... e neebane
coribel.  Subsequently the Attarney | | Cotton crop, hales. S
General of Tesas and varions loealls Di.'ributi‘""

Net shortage of freight cars........
Net surplus of freight cars. . .......0

and  commercinl  interesta  in
Texns challenged the jurisdiction of |

the eommuiission to make the order and

Significant

1,500,000, or only u little more
.
Relations
o A TrAr AES
$2,861,811,000 $2.312,444,000
Nearesy pariod
o 19 previous yeur
$8,345,784,000 $7,233,929,000
$1,437,515,000 $1,212 960.000
11.6% 11.9%
Taml i A vrar §go
$111.408.000 $33.215,000
13,509,000 10 313,000
7387, 774%
Terday ihe dany elore. A year agn
110.95 12.98 116.60
B9.92 91.33 93.00
I.asl wees The 'k balfore. A yvear ngn
214.40 21341 159.12
Januury 1 Pvevember | A YeRT BED
11.547 286 11,058,542 7.806.220
Love AD 16 3 inlid Pievious veur's v1op
639,886,000 1,012,000,000
2,503,241,000 3,055,000,000
11,511,000 11,191,820
January Devember A rear ago
59,802 107,778 -
. 47,081
decrease from  last year. -,
| July 1 ta
wintier feov A0
i1l roaden, 173 roads)
7.6% 13.5%
decreass  Tram  last year, -
The week before. Year o dute
28.6%, 185,
(4

presented what they claimed to he

instanees of hardship which would | Gross railroad earnings.........0000
resull to various jinteresta in Texas

from the operntion of rates propos rd] Rank clearings ol
by the eommission

meree, a8 follows:
IMPORTS FROM
Grand divisions:

REPUBLIC STEEL

| at 852844017 the Republie Iron ang

lron and Steel Company lnst yeur rep

11916 will go down in history

| and earnings.

EARNS $43 ON
COMMON STOCK

Net Profits in 1916 Aboye.
$16,000,000 on Sales Near.
ly Double Last Year

.
On a gross volume of business valuy

Steel Company last year earned, besidey
its regular 7 per cent dividends, sl
ficient to pay $47.25 on each share of
common stock outstanding. This is only
slightly less than the percentage earne
in tie same period by the United Stat
Steel Corporation and furnishes gge
other example of the prosperity fhag
has come to the steel companics throggy
the enormous demands for their prele
incident to the war in l".clm
However, John A, Topping, chairmag of
s repert by
stockholders, stated that only 7 peromt
of the business done by the Republie

ets

the board of directors, in h

resented sales of “war steel.”

The gross sales of $52,844,017 in 104
compared with $20,916,228 the provies
year and $21,366,249 in 1011, The ap
gregate net profits last year were §i4,
083,212, & gain of £11,270,503. Dedea.
ing back dividends paid and disbure
ments on the common stock the 181§
surplus amounted to $,581.205, aguinst
$2.128.319 shown at the ¢nd of 1915,

The company's balunce sheet as of
December 31, showed S3A08.130 cash o
hand, compared v £2,700,247 the pre
vious year. Waorki ts jumped
from $13.510,758 to $19.721.850, Unfillied
orders on the books of the company o
the close of the year amounted to 6lf,
050 tons of finished products and 18
Similar figare

026 tons of pig iron
at the close of 1915 were respectively
501270 tona and 138,406 tons.

Ay, Topping said: “Operating conde
tions have been exceedingly trying due
ing the year, because of transportatin
troubles, and also an account of th
character and supply of lubor. Notwitk
standing these difficulties and conw

quent abnormal high ecosts, the yar
fx AT

ord one in respeet to output, high prie

U. S. Treasury Finances

Washington, Feb, 2.—-The condite
of the United States Treasury ak the
closa of business to-day was=: Neot bl

arce in gencral fund, $94,092.319; tetal
oridinary receipts, $2,613,935; towl or
dinary payments, $3,314.787,

The defleit this fiseal year is 1%
382,760, against a deficit of $51,188.982
+ yoar, exclusive of Punama Canal
jebt transactions
38,144 cocomnuls,
, invoiced et the
yte at Colon, Panama
et during 1916, com-

:.
and publie

1616 States during 1916, ¢
Furope $633,316,911  $546,252.567 10.798,700 nuis YRIE W
orth Am.. 638,357.095 509,458,281 © 1815
South Am, 427.609.562 322,282,189 —
Asia ... D16,704,047 303,524,008
Oceania ... 93673382  60,341.159 H cl & c“
" Afriea ..... 61,893,338 34,638,491 enrv ews
——ee - v g 15 17 andg 19 BRI Al BT,
s .. $2.301,654335 $1.778506,695 yeimEns N, V. STOUR ENCHAME
. 11.% Socarile
incipal countries: | ¥ Stocks, Bonds aud lr-.nimmll :
Austrin-H.. 631,251 a...-.}’a.r 50 hought and sId on commmssion Also carnel
Belgium 0;1‘139.312 3.‘:2:1'140 en conse:vative |r:m-,L Deprnit Accoush it
France .... 108,893,119 77.918.758 ...ved subject 1o heck at night
Germany .. 5819472 44953265 Tnterest pasd on dasly balances
faly ...... 60235172  E1.550.765 MEANCH OFFICES
Netherlands 43602316 28493841 {1 VA GO0 Warren &2
Norway 5,430,076 6.982,149 | ;4 Uulon squnre ourt St, By
Russin in E. 4478980 2433222 -
i ii'gg:;; :3239;;:: T A B T L
DSWPLEN  Lees o A o 20/
| Switzerland 22414333 19.900,191 .
|U. Kingdom 306,486.977  258.205,853 Low Pl‘lce a
Canada .... 237268015 177.594.210 ol
Mexico . 105,065 780 SASALA0S | Feabond Alr ASBO
Cub ... D43728770 197.598.146 1, ilope .
Argentinm. 116,792,647 94.677.044 Htectel Lt "re vy
Brazil .. 132,067,378 120099305 yyipn INVESTMEST WIERLY G
Chile .coees 82,123,995 37284083 | ' toslav. AQl naws MunC
Ching ... B2.216,120 53,155,487 . ! ’ ;
BB Tnd 20110084  119.397.305 42 Broadway, Depl. | New Yol
-I\-i h:;n s g‘ 182,000,737 108,515,164
Australia & —
New Zeas 55,826,228 35.044,185 SR b
Philip, Isl... 34162081  22880,613 ANDEEIE S (b0 -
oy ot 29,533,795 20,859,193 -~ B AN BONDS
ot ] \I?:: -g-;.: (1 \ul'{‘i':\ W MU R A SN
| g K- OFEit fely .
Grand divisions: WEDNESDAY. P EEY i,
Furope ... 3.813,621.677 2,573.408.12 SREEA AL
North Am.. 924,653.691 558.801.012 ' A Vi y
Sonth Am.. 288.188  144.128681  1or Aennt o A
ASIR o.veer- 363.200,175 119,706,033 .
| Oeonnin 105,586,523 091,470.767 ! ) L ‘“ e f :1‘
Afrien +ooe0 54,072,335 37,145,234 it ' L.
Tolnle .. $6,481,423.589 $3.554,670,817 | et
Prineipal vourtries:
Auctrin-ll.., 61,771 104.525 q \ Lk
Relgium ... 31.181,'a89 23,385,087 ‘-
Denmurk. . £6.335.595 73,506,939 ’ ! - o o
France .... 860,839,308 500702248 . 1 vearral utg 8
Germans... 2260634  11.777.858 e & el 9l
Girecce 33.677.189 26,764,121 §5.000 Ventral It W of New Jegpoy 8
Italy ..., 303.533.921 269,723.561 Wis o BOC G et O P
Neierlunds 113705763 142,973,086 Hond, 1§ e % T
Norway (6.207.741 46,231,270 | %1000 ghr, "_l_ s . -
Russia in K. 309450738 126,704,954 o inester wire Inaste®
Spain ... 63501500 45697482 R
Sweden ... 48363387 86261543  ter Acct of WRAM U Geent NedhS
I, Kingdom 1,388.314.301 1,198,440,808 Ry Sneured Gald FUCES
Canadi ..., 606,376,136 345,045,850 - I‘. .l "__:. v .\’uﬂg
| Cevtral Am. 16607142 36700692 * } e ol NI
Mevico .... 52874288 41066775 My Totwken & PONE
Cuba ..., 164622950 95750004 " o Mg 1%
Arpenting. . 76,874.251 52,840,965 ] L gouthern et
| sl .:_ _.43:5_..._?9.26.5 — Shise.) 3 .bllr'.s.imrllllnn Fecnritios Co L4
Improving Amsterdam Harbor T v
I'he harbor facilities of Amsterdam | 31 aie ::t-

are now barely adegquate for the -lu’p-l
ping which uses that port, aceording !n|
Consul Frank W. Mahin, and will, 1t

is believed, be inadequate for the in-|

:rrrnsrd shipping that will come with

\

the restoration of peace. Therefore
preliminary plans are being made for
extensive enlargement and improve
ment of the docks and for additional |
railwany facilities to and from them. |
The greatest of steamships can be ar !
commodated by the proposed erlarge

ments, which will make the principnl
doek system about 2000 feet long nwnd
1,400 feet wide. The total cost of the
improvements is estimated nt 4000017

florins  §1,608,00),

Hecured
tf. of Dep
14 000 shin Htanley Smelting
$2 000 North American et
Noten, dated Sept. 18

Sy _él\_l l|l".§l:l !\'_O_‘l'lm -
THE DOME MINES Cﬂll:ﬁﬂ.
i o Personal IF"N"&- !

XECUTIVE & |
No 4:. I‘.‘:‘:h'mn Place, New """
Janusry IM..
‘Fae Board of Dirsalors have
Aeclared & Dividend ..;r r.":
(¥Fifty 'ents per sharel,
» T lders o record
tet. 1817, to sharshe! A%

clase of business on

1ith, 1917 e LAMAR
g Prestdent and



